
Professor Clarkson is quoted regarding the Navajo Nation’s plan to sell $120 million in bonds in a 
Bloomberg Business Report that appeared in the San Francisco Chronicle.  
 
The following article appeared in the San Francisco Chronicle on Tuesday, November 2, 2011 (available 
online at http://www.sfgate.com/cgi-bin/article.cgi?f=/c/a/2011/11/01/BULJ1LP48M.DTL):  
 
Business Report: The Chronicle with Bloomberg 
Cancer drug study delay drops Exelixis shares 
 
Number of the day  
40% 
 
That's how much Exelixis shares plunged Tuesday after the biotech company couldn't reach an 
agreement with U.S. regulators on special rules for a study of its experimental prostate cancer drug. It 
was the biggest decline since the South San Francisco company went public in April 2000. Exelixis said it 
will begin a clinical trial of the drug by year-end under a "normal regulatory framework," which may push 
back approval later than analysts had expected. 
 
Hear here  
"It will be a great demonstration of Indian Country as a domestic emerging market."  
 
Gavin Clarkson, a University of Houston professor who studies tribal finance, on the Navajo Nation's plan 
to sell $120 million of bonds. With more than $1 billion in reserves and an A rating from Standard & Poor's 
- one notch higher than California's - the Navajo Nation gets almost a third of its revenue from oil, gas and 
coal royalties. It will use the proceeds to finance about 50 projects, including a visitor center, on its 
27,000-square-mile reservation in Arizona, New Mexico and Utah. 
 
Heads up  
Clorox reports quarterly earnings today, and Wall Street analysts expect the consumer-products maker to 
post a 13 percent decline in net income on a 2 percent gain in revenue. The Oakland company, which 
fended off an attempt by activist investor Carl Icahn to force a sale of the company during the quarter, has 
seen its stock decline 12 percent since July, when Icahn announced his bid. 
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